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DQG ULVN LQ DQ LQYHVWPHQW NQRZQ DV D KLJK ULVNKLJK UHWXUQZKLFKPHDQV WKDW WKH JUHDWHU ULVN ERUQH WKH JUHDWHU
JHQHUDWHGUHWXUQ
7KHH[SHFWDWLRQRIDQLQYHVWPHQWGHFLVLRQLQWKHSRUWIROLRRIFRXUVHUHTXLUHVVXSSRUWLQJLQIRUPDWLRQVXFKDVWKH




3RUWIROLRSHUIRUPDQFH LV QRW RQO\PHDVXUHGE\ WKHPDJQLWXGHRISRUWIROLR UHWXUQ EXW DOVR VKRXOG FRQVLGHU WKH
DPRXQWRIULVNWKDWPXVWEHERUQHWRREWDLQWKHPDJQLWXGHRIWKHUHWXUQRULQRWKHUZRUGVVKRXOGFRQVLGHUERWKWKHVR
FDOOHGUHWXUQFRPSOLDQFHULVNULVNDGMXVWHGUHWXUQ-RJL\DQWR
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/LWHUDWXUH5HYLHZ
2.1. Theoretical Background 
2.1.1. Capital Asset Pricing Model 
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2.2 Theoretical Framework  
7KHUHDUHYDULRXVPRGHOVXVHGWRWHVWWKHSHUIRUPDQFHRIDSRUWIROLRRQHRIZKLFKLVD6KDUSHPRGHO7UH\QRU
DQG-HQVHQ%XWDWWKHHQGWKHUHVXOWEHWZHHQSRUWIROLRSHUIRUPDQFHXVLQJWKH6KDUSHLQGH[7UH\QRUDQG-HQVHQ

















3.1. Type and Data Source 
'DWDXVHGLQWKHVWXG\OLVWVGLIIHUHQWW\SHVRIVHFRQGDU\GDWDLQWKHIRUPRIPRQWKO\VWRFNLQGH[GDWDLQFRUSRUDWHG
LQWKHFDOFXODWLRQ/4/4LQGH[LQWHUHVWUDWHDVDQLQGLFDWRURIWKHULVNIUHHGXULQJWKHSHULRG




3.3. Method Of Collecting Data 
'DWDXVHGLQWKLVUHVHDUFKLVVHFRQGDU\GDWD'DWDZDVFROOHFWHGWKURXJKWKHOLWHUDWXUHVWXG\E\UHDGLQJUHIHUHQFH
ERRNVUHVHDUFKMRXUQDOVDQGRWKHUOLWHUDWXUHUHODWLQJWRWKHPDWWHUEHLQJLQYHVWLJDWHG
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7DEOH'HILQLWLRQRI2SHUDWLRQDO9DULDEOH























 7KH ULVN RI WRWDOVXP
V\VWHPDWLF F DQG
8QV\VWHPDWLF
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$/3+$
7KH GLIIHUHQFH EHWZHHQ WKH DYHUDJH UHWXUQ RI
WKHPLQLPXPUDWHRIUHWXUQ
ߙఘ ൌ ሺܴܶ௉ െ ܴ஻ோሻ െ ߚఘሺܴ௠ െ ܴ஻ோሻ
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ߚ௜ ൌ
σ௧௡ ൌ ͳሺܴ௜௧ െ ܴ௜௧ሻ െ ሺܴ௠௧ െ ܴ௠௧ሻ
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4.5.Excess Return Of Stock Index For LQ 45 
7KHDPRXQWRIUHWXUQRYHUH[FHVVUHWXUQRYHUWKHSHULRGWRZHUHREWDLQHGIURPWKHGLIIHUHQFHEHWZHHQ
H[SHFWHGUHWXUQVZLWKDULVNIUHHUHWXUQULVNIUHHLQWKLVFDVHLVWKHLQWHUHVWUDWH7KHODUJHUWKHYDOXHWKHJUHDWHUWKH
H[FHVVUHWXUQHDUQHGUHWXUQVFRPSDUHGZLWK WKH LQWHUHVW UDWHV'XULQJ WKHVWXG\SHULRG WR WKHDYHUDJH









4.7. Stock Portfolio Performance with Atreynor Method 
7KHDYHUDJHSHUIRUPDQFHVRIWKHSRUWIROLREDVHG7UH\QRUPHWKRGLQWKHSHULRGWRDUHLQWKHUDQJHRIDW
OHDVW XQWLO PD[LPXP UDQJH LV HTXDO WR  'XULQJ WKH VWXG\ SHULRG WKH FRPSDQ\ WKDW KDV WKH EHVW
SHUIRUPDQFH DFFRUGLQJ WR WKH7UH\QRU LQGH[ LV7,16LH LQ WKH \HDUZLWK D SRVLWLYH YDOXHRIZKLOH WKH
FRPSDQ\WKDWKDVWKHZRUVWSHUIRUPDQFHLQ7UH\QRULQGH[LV7/.0RQ7HOHFRPPXQLFDWLRQV,QGRQHVLD7ENLQWKH
\HDUZLWKDQHJDWLYHYDOXHRI








4.9.The Comparative of Stock Portofolio Performance with Sharpe, Treynor and Jansen Indexes 

























 0HWKRG 1 Mean Rank 
=6FRUH 6KDUSH  
 7UH\QRU  
 -HQVHQ  

























ZLWK D SRVLWLYH YDOXH RI  ZKLOH WKH FRPSDQ\ WKDW KDV WKH ZRUVW SHUIRUPDQFH LV 7/.0 RQ
7HOHFRPPXQLFDWLRQV,QGRQHVLD7ENLQWKH\HDUZLWKDQHJDWLYHYDOXHRI
3RUWIROLRSHUIRUPDQFHE\XVLQJ-HQVHQPHWKRG
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